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SUBJECT: VENEZUELAN OIL SCHEME 
REF: (A) PANAMA 1 176 (B) STATE 94362 

1. BANCO NACIONAL OFFICIAL (QUIROS) REPORTS THAT PANAMA HAS 
ALREADY RECEIVED REBATE COVERING ANTICIPATED FULL FIRST YEAR 
(1975) OF OPERATION OF VENEZUELAN OIL FINANCING SCHEME. TOTAL 
REBATE IS EQUIVALENT TO $19.3 MILLION HALF IN DOLLARS AND HALF 
IN VENEZUELAN BOLIVARS, SOMEWHAT ABOVE EARLIER ESTIMATE OF 
$18 MILLION. QUIROS ANTICIPATES THAT GOP WILL SEEK TO CONVERT 
THE ENTIRE AMOUNT TO 25-YEAR PROJECT TERMS ALTHOUGH HE IS 
NOT AWARE OF APPLICATION HAVING YET BEEN MADE FOR ANY SPECIFIC 
PANAMANIAN DEVELOPMENT PROJECTS TO RECEIVE THE FUNDS (QUIROS 
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2. QUIROS INDICATED THAT PANAMA CONSIDERS THAT PARTICIPATION 
IN THE VENEZUELAN OIL SCHEME AND THE IMF OIL FACILITY ARE 
COMPLEMENTARY MATTERS, WITH THE FORMER NOT CONFLICTING WITH 
ELIGIBILITY FOR THE LATTER. PANAMA WAS GRANTED SDR 7,370,000. 
PLANNING MINISTRY HAS ESTIMATED (OPTIMISTICALLY) A $237 
MILLION BALANCE OF PAYMENTS CURRENT ACCOUNT DEFICIT IN 1975, 
COMPARED WITH $275 MILLION IN 1974. QUIROS REPORTS THAT PANAMA 
EXPECTS TO BE ELIGIBLE FOR SDR 33.8 MILLION FROM THE IMF 
OIL FACILITY IN 1975 AND FORMALLY REQUESTED ITS FIRST DRAWING 
OF SRD 10.1 MILLION THREE WEEKS AGO. 
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